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BROWN BROTHERS & CO.

NEW YORK

1818
Boston

. Issued against cash

Travelers Letters of Credit

| ties or under responsible guarantee.

or deposit of securi-

! Fotunders Court, Lothbury
‘ LONDON, E. &

BROWN, SHIPLEY & COMPANY

Establishied 1810

Offion tor Travolsrs
122 Pall Mall, LONDON, 8. W

BIG BOARD TAKES
CURB UNDER WING

Stock Exchange Governors De-
clde to House Outside Mar-
ket in Building.

TO MAKE RESTRICTIONS

Resolution on Distribution by
Underwriting Syndicates
Is Adopted.

Mhe New York Curb Market will soon
be under the same roof with its bigger
brother, the New York Stock Exchange,
it plans finally determined on by the
latter are earried through. At a meeting
of the governors, held yesterday, the
committes appointed a few months ago
to Investignte the advisability of housing
thae curb market In the Stock Exchange
Bullding reported that such action should

strong securities offered to
the public. The difficulty
has been not to select good
investments, but to choose
those that mre the best from
every point of view, Pre-
ferred stocks have been par-
ticularly popular and we
would like to suggest con-
sideration of two which
yield an unusually liberal re-
turn, are amply protected,
and have excellent muarkets,

Send for Offering
No. B-X 63

A. B. Leach & Co., Inc.

Investment Securities
62 Cedar Street, New York

Chicago Boston Buffala Claveland
Philudalphls Minneapo!ls Baltimore

HELLWIG & REUTTER

Manbers of New York Stock Exchange

INVESTMENT

Telephone Broad 6230

Recommendations
Paige-Detroit Molor 707 Pid.
Price 97V and div, Yield 7.18%

Electric Bond & Shars 873 PiL
Price 95 and die. Yield 6.31%
Great Western Power 6% Bonds
Price 9 und int. Yield 6309

French Cities 6% Bonds
Price 92V and int, Yield 6,509

|
1 Ask for special circular about any
ol the above mentioned securities,

John Muir & (o

SPECIALISTS IN
i 0dd Lots
j 61 Broadway, NY
i e,

‘Market Letter

giving details of the Class “A” |
Stock of the Ajax 0il Company,
latest  developments in  thia
property, dnlling progress, ete.,
will be forwarded upon request.

| Farson, Son & Co.'

Membirrs New York 2iock Exchange |
115 Broadway New York |

CARSTAIRS & CO.

MEMBERS
New York Stock Exchange
Philadelphia Stock Exchange
New York Cotton Exchange
STOCKS and BONDS
71 Broadway
Plene, Bouling Green-6110.

Bonds for lnvestment
Harris, Forbes & Co.

Plioe Street, Corner Wilkam

NEW YORK

——
———

Amer. Lt. & Tract.
Cities Service

H.F.McConnell & Co.

Members N, Y. Stoek
R ’“f ock Exchange

MONTGOMERY & €0,

14 Wall Strest, New York ]
| PHILADELPHIA CHICAGO |

N .;-'4’ ﬁ;' 1o.‘_‘, s - , s
hin o Hmmu

SECURITIES |

25 Broad Street, New York [

1

' badly.

.:Rui.lrtm'd Company, announced yesterday
Tel 6064 Johm  New York l
- \

urn
:Jrrucy and New York Rallroad Com-

|

jrmiﬁent and general clalms attorney;
| George H. Minor,
potrotary ;. Willlam J, Moody, treusurer, |

|
|
: A
I

Stars and Stripes in Ports
Onee Served Chiefly by
English Vessels.

Bpecial Correapondence to T Suv,
Loxpon, Oeot 81.—America not only
has jumped into first place In ship ton-
nags flying the Stars and Stripes, but
has invaded new territory heretofore al-
most wholly served by English shipa
Lloyd’s Repister insued recently a re-
port showing that the United States had
tonnage for the 1918-1919 year ended
with June of 1,588,768, Classes asslgned
by Lloyd's Roegister wers:

Bhips. Tonnage.
United BLALes, cccavreass 470 1,888,700
Unitrd Kingdom.. 70 1,260,080
JAPAR . vennrenenns ne. 10 385,804
CROBIR: s ivssnnpossnasss BT 100,041

Included In the above classified ves-
sels wera 211 fitted for oll burning, or a
tonnage of 1,198,650,

The Invasion of new fielda by Amar-
lean shipa s brought out by 8ir Arthur
Holland, shipowner and rallway direc-
tor, He sald: "I think I am right In
saying that not hulf a dozen American
cargo steamers went to the east coast
of South America before the war, but

this year, up to tha end of last week,

312 Ameriean steamers loadad out-
ward for this coast, chiefly from Amer-

lean purts, Twenty-three per cent. of
tlie cargo boats for the east coast of

South America were Amaericans, That
shows how they are competing, A large
part of their cargoes s conl. The Amer-
lonns are charging 828 6d. out from Vir-

| ginla, an against 408, from Wales"

Doubts as te Future Shipping.

Due to the high cost of operation and
the (ncreased competition, Sir Arthur
expressed doubts as to the future pros-
perity of the shipping Industry. He
sald

“There I8 no doubt that soma ship
owners mada fair profits In the earller
portion of the war, but things had been
very bad previously.

“In 1218 the Govéernment ftarted the
Bhinpping Controller. All Britlsh toa-
mage wna roqulsitioned at & very low
rote; there was very 1lttls margin be-
tweon the recelpts and the expenditure,
and Dritish steamers were dolng very
I wrote o pamphlet on the situn-
tion and the rowult was that on Marah
a1, 1018, the Controller thought fit to
improve the requisitioned rates of
frelght by 60 per cent

“But still working expenscs have gons
up enormously, occasloning high rates.

“As regards the present position, the
Shipping Controller is restricting British
steameiw from acvepting what are falr
rates tn Adifferent parts of the world,
and ownera are making but very moder-
ate profita”

8Sir Arthur Iaughoed at the suggestion
of ahlpping rings. Conference rate ex-
Isted, he explalned, Jong before the wer,
Various lines quoted fixed rates hetween
defined ports and, as far as posalble, con-
ferance rates are In action.

He had serlous things to say of the
progent conditinn of shipplng under Gov-
ernment control

He sald that of hia eight rteamers
which carried coal to Argentine, return-
Ing with wheat, all had been submarined
BAvVe one,

in Juna his firm endeavored to buy
n standard ship from the Government.

The price was arranged at a quarter of

a milllon, but the purchasers Insisted
that (¢t should he free from the Control-
ler's restrictions,

Forelgners Buy Standard Ships.
One negotiator for the Government

gave his word to that arrangement, but
was overruled subsequently by a higher

powar. The purchase did not takes place,
YBut my griovance,” sald Bir Arthur,

"1a that the Shipping Controller la sell-

Ing the same sort of steamers to Grooks,

Bolglans and Italians, and I think I am

right In saying that the Italinns have
bought nearly 30 per cent. of thosa big
boats, Ons of my (iresk frionds has
bought ten. And they aro free from
restriotlons and are competing with us
poor Britishers,

“My (lresk friends told me that thesr
pald thosa hlgh prices for ships, but
they had reduced thelr capital outlay by
B0 per cent. In fifteen monthe’ working.

“Thess forelgn owners have bean buy-
ing thess steamers and Increasing the
competition with the British Mercantile
Murine by reason of being fres from re-
striotions,

*“The British Controller says that grain
must not be londed home from the plate
ut mors than 62s, 64, per tom. Well,
these foralgners have been getting {12 a
ton. ‘Thay have taken the cargoes to
Antwerp, ltaly and other parts, and
whether we want food stuffa this winter
or not these forelgn boats are taking
the foodstuffs which might otherwise
ctmae to this country. It is a very unfair
gtate of things. If we wers placed dif-
ferently it would be a competition with
other people and freighta would vome
down,

“Phers are no excessive prices” sald
Sir Arthur, further questioncd. “The
outlook I8 disquleting because of the
discontent In the labgr world and the
heavy financikal burden. The outiook is
anything but good for steamers.”

RAILROADS ELECT OFFICERS.

Erle nnd Allled Companies Choose
Several Officials,
F, D. Underwood, president of the Erle

that the directers of that company, the
Chicago and Erie Rallroad Company,
the New York, Susquehanna and West-
Railrond Company. and the New

pany. hava olectad the following ofMialals :
George I Brownell, vice-president and
general counsel ; Geoarge N, Orcutt, vice-

vite-prosident and
and Joseph . Packer, nsalstant secre-
tury and assistant treasuren

e . be taken, Although the governors have

—— not decided officlzlly to make that move,

It was declared yesterday lflﬂ‘nnb!rll lln

wall informed elrcles that there was Hitle

Many Good AM G AN SH[PPING doubt :}P:ulstho curb would soon be be-
neath the Stock Exchangs roof,

lnveﬂtmenu The committea's report alse recom-

mended that If the exchange should de.

During the past five months GA[NING ON BR T s elde to tuks the curb market under Ita

there have been a wing ‘certaln restrictions” should be

number of exceptionally onforced. What they wdll be was not

mads plain In tho report, but it Is under-
stood that one of the chief restrictions
will ba a rigld supervigion of the mem-
berahip of the curb nssoclation with a
view of oxcluding all® undesicable mem-
bers, If any be found, from trading in
tha new market to be established on the
sixth floor of the New York Stock Ex-
clinnge bullding., If wuch action be taken,
It was eald yesterday In authoritative
quarters, it is not at all unlikely that
those excluded from curb membership in
thoe new quartars will eatablish & new
ourb market of their own at the same
placs where the curd brokers operate
dally from 10 A M. to 8 P. M.

That action, If carrled out as con-
templated In tha committes's report,
will have probably the effect of annul-
Ilng work done by the recently organ-
feed New York Curb Market Renlty
Assoclates, Boveral months ago, when
an Investigntion of the ecurb markat
was under way In the office of the Dis-
tract Attorney, the members of the
New York Curb Market Assoclation de-
cided that it would be to thoir best jn-
terests to take thelr markst {ndoors,
whers they could control thelr members
a3 well as exerclse some supervision
over securitles traded (n. The New
York Curb Market Haalty Assoclates
was Incorporated by the asscclation and
tho sharea of the naw carporation wore
distributed pro rata among {ts mem-
bera The purpose of the new organlza-
tion wna to purchase a bullding Into
which the curb market could be moved.
From that time to the present tha com-
miites of the Curb Market Association
which had charge of the plan went
ahead with an Investigntion of the de-
sirability of various avallable nites and
recelved blde from many realty brokers
who had property at thelr disposal
which wounld fit the needs of the asso-
clatlean, With the removal of the rcurh
market to the Stock Exchangs Bullding
there will be no need for the purchase
of a new bullding and the realty asso-
clates organizution, It I expected, wiil
bo dlasolved.

Anothér matter taken up by the gov-
ernors of the sxchange ot yesterday's
moeting was the distribution by under-
writing syndicates of a larger amount
of stocks than at fimt contomplinted on
romo particular lssues, A resolution
ndopted held that *“In the opinion of
tha governing committes, when a syndl-
cate |8 formed to purchass or under-

write securities to an amount stated
In the Invitations (o subseriba thers-
to, I ls mnot consistent with Just

ind equitible principles of trade for the
manuger or managers of the syndleate
to allot particlpations thercin to an
amount In excess of the amount speci-
fled In the invitations to subscriba un-
less all subacribers consent to such al-
lotment.™

In explanation of that resslution It
wia pointed out that In the past some
syndicates have recolved subperiptions
for thelr securitiem which have aggre-
gated considerably mors than thes total
of the securities intended to be put out.
Thereupon allotments have been mads
on all subscriptions to such an extent
that the total amounts of securities thus
sold to subscribers wore more, than the
syndieata’s original advertisements con-
templated. It was pointed out that the
resolution was adopted to stop that
practica.

Exports From New York.
Whent, 10,037 bu.; barley, 30,184 bu, ;

malt, 23,133 bu; beans, 1,660 bu.; flour,
16,080 sacks; hops, 216 balea; aloohol,

75 gnls, ; oil cake, 2,834,700 Iba : beef,
200 bbls. ; bacon, 611,200 Ibs; ham, 8,000

Iba lard, 720,000 lba ; butter, 264,600

be. ; egEs, 6,037 cases; Jubricating oll,
#70,300 gals.

Castom House Hecelpis,

Recalptsa for duties ol the Custom
Housa yestorday were $1,375,076.16, of
which $219,178.83 wus for merchandise
withdrawn from bonded warchouses, and

$1,066,797.34 for recent importations,
FINANCIAL NOTES.

Now York Btock Bxchangs has admitted
to deallngy Famous Flayers-Lasky Cor-
poration righta.

Definite certifiontes for Consolldated Cor-

ation capltal stock are ready for de-
Ivery at the maln office of Columbla Trust
Company,

Bankars Trust Company has been ap-
Eolnud tranafer agent for Continental

uaranty Corporation caplital stock.

Farmers Loan and Trust Company haa
been lp‘gﬁnted ragiatrar of the naw Gratop
& Knight Manufacturing Company 7 per
cent. cumulative preferred atock,

Inspiration Consolidated Copper Com-
pany produced 1,000,000 pounds of copper
In October, agninat £ 860,000 In Beptamber.

Groeene Cananes Copper Company pro-
duced in Octobar 4,000,000 poundws of cop-
I'l;r. 171,350 ouncen of allver and 350 ounces
0| ald.

schanies and Metals Natlonal Bank has
bsen appointed registrar of ths Maracaibo
01l ‘Exploration Corporatlon and the Na-
tlonnl Bxploration Company.

Anin Banking Corporation has opaned its
slghth branch In the Far Eust at Chang-
sha In China.

Standard Gas and Eleotrio Company
preferred and common wors liuled yester-
day for trading on the Chicago Stock Ex-
changs, Standard is the principal haold-
ing and managemasnt company for the
Byllesby Risctric, Ofl and Gas prop-
wrilos. gt has outstanding 18570050 of 8
par cent. oumulative preferred stock. on
which tha full dividends are being pald
and ¥11,879,160 of common stonk, on which
ne Alvidends have been pald. Par valos
af both Is $80, Market guotations were
yestorday, Preferred, 415§ to 434; com-
mon, 39 to 30%.

Chisholm & O hava or a
an unitsted securities department under
the management of T. Stewart Foullke,
formerly with A, B, Fitkin & Co,

(. W, Glddings has been electsd an
nanlatant trust offtoer of the trust departe
ment of the American Exchangs National

nk.

Durham Host Mills, Durham, N. C,
announess (hal Lthe bursaau of sconomics
has compleied & moving pleture of Ita
plants, which are consldersd models of

thelr kind In respest to mmututuﬂr;l]

and working conditiona

F. 8. Smithers & Co. announced yeater-
day that ithey waers offering the unmssid
balence of 200,000 ahares of Fensland O
Company, Ine., stosk without nominal or
par valus At 37 a share.

Guaranty Trust Company has boen ap-
wlu‘lud transfer agent of stock of the Fry

ubber Company.

Irving Trust Company has hesn ap-
pointed reginiear of the new Famous Play-
ves<Lashy Corparatlon 3 per cent, cumuln
tive converlible preferred stock lasus of

‘ §30,000,000,

e

London

Adrministrator

The Farmers’ Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue

At Forty-first Street
New York

Foreign Exchange

Member Foderal Reserve System and Now York Clearing House

Paris

Guardian

—— —

SELECT JAMES 8. ALEXANDER.

Bank Prealdent Is Nominated for
Reserve Director,

A committee of the natlonal bank sec-
tlon of the New York Btate Bankers As-
soclation announced yeslorday the nomi-
natlon of Jamesa 8 Alexander, prealdent
of tha Natlonnl Hank of Commerce, to
be Class A director of the Federal Re-
sorve Bank of New York ns o successor
to Willlam L. Woodward, presldent of
ths Hanover Natlonal Bank, whose Lerm
oxpires December 31, The committes
also announced tho nomination of Charles
A. Btons, president of tha Ameriean In-
ternational Corporation, to be Class B
director In place of Charles A Towne,
whose term explres December 31, It 18
understood that Mr. Woodward and Mr.
Towne, who have served continously
since the formation of the Federal Re-
sarve Bank, requested the committes not
to suggest their names as nominees for
reolectlon.

The bankers' committes is composed of
8. G. H. Turner, A. H. Wiggin, Gates W,
MoeGarrah, George 8. Emory, Charles B,
Rogers, Charles G. Sanford and T, W,
Stephona, *

Paris Bourse Trading.

Paris, Nov. 13, —Tradlng was qulet on
the Bourse to-day : three per cont rentes,
69 francs 35 centimes for cash; ex-
change on London, 3% franes 15 centimes ;
6 per cent loan, 83 fruncs §5 centimen
The dollar waus quotéd at 9§ france 64
centimen

GET FOREIGN TRADE CHARTER,

N. Y. Financiers Incorporate With
a Capltal of $10,000,000,
Speciel Deapaled fo Tum SuN

ALmany, Nov.
nanes Corporation, eharterad for the ex-
press purpose of getting forelgn trads
for the Unlted States, was Incorporated
by Becrstary of State Hugo to-day with
a capital of §10,000.000. A corporation
tax of §6,000 was pald.

Tha directors included J. P. Morgan,
Charles 1. Babin, Henry I Davison,
Albert H. Wigging, James A, Stillman,
Sewarl Prosser, George W. Davison,
George F. Baker, Jr,, J. 8. Alextnder,
Harvey D. Gitwon and Arthur M. Ander-
son.  Others listed as stock subseribers
are Francls 1. Bartow, Ermest Stauffen,
Jr, B. V. R Thayer and D. E. Pome-

roy.

German Bank Statement.

DBraumy, Nov. 13.—The statement of
the Imperial Bank of Germany for the
period ending October §1, shown the fol.
lowing changes: Increases — Treasury
rotes, 243,680,000 wmarks; bills  dls
counted, §,728,394,000 marks: advances,
1,022,000 marks; investments, 1,304,000
marks: securitles, 66,135,000 marka;
notes (n ciroulntion, 706,843,000 marks;
deposits, 3,446,781,000 murks Decronses
—Coin and bulllon, 765,000 marks; gold,
1,087,000 marks; Habilitles, 124,242,000
marks.
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MONEY—

an article of Merchandise |

ANKERS EVERYWHERE
are realizing the basic fact
that money is a commodity,

the same as any other article of
barter. They receive money on de
posit and sell its temporary use for
, @ fee.

'”1" COMMERCIAL BANKING is

‘TL - preeminently MONEY.-MER-

gl  CHANDISING.

Tue NaTioNaL Park Bank realizes that its customers have the
same buying and selling problems in money as in merchandise
and it has an organization to meet satisfactorily the money
requirements of merchants .

4

Our officers will welcome the opportunigy to talk over any
foreign or domestic commercial banking matters with you.

The

NATIONAL PARK BANK

' of New York

GOAL STRIKES BND |T— —_—




